I. Introduction
Individuals, families, organizations and even countries meet financial challenges one way or another. Financial planning and management in the area of cash management is essential to the success or failure of individuals in achieving their ambitions in life. Financial literacy was defined by Noctor et al. (1992) as "the ability to make informed judgments and to take effective decisions regarding the use and management of money". Schagen and Lines (1996) operationalized this definition by proposing that a financially-literate person would enjoy a range of abilities and attitudes comprising: an understanding of the key concepts central to money management; a working knowledge of financial institutions, systems and services; a range of analytical and synthetically skills, both general and specific and; attitudes which allow effective and responsible management of financial affairs.
In spite of this definition and skills required, financial literacy commentators during the last decade have warned of insufficient personal financial literacy. Having financial skills has become more significant as financial markets have been deregulated and credit has become easier to attain because financial institutions compete powerfully with each other for market share. in addition, the progress and marketing of financial products has increased rapidly. People have been encouraged to invest directly by means of the internet and discussion of financial strategies has become part of everyday conversation (Beal et al.2003) .
In our educational institutions, topics on personal finance are still considered minimal. If there are programs or activities on it, they are never addressed directly to young consumers especially those between ages 19 to 25 years (Ibrahim et al.2009 ). Symptoms of insufficient personal financial literacy among students include using personal loans for irresponsible spending or overspending on consumables, irrational commitment to getrich quick schemes among young people, making high-risk investments inconsistent with required capital stability and entering inappropriate vehicle-leasing contracts, among others. Such financial literacy deficiencies can affect an individual"s or family"s day-to-day financial management and ability to save for long-term goals such as buying a home, seeking higher education, or financing retirement. Ineffective financial management can also result in behaviours that make consumers vulnerable to severe financial crises. There is therefore the need to improve financial literacy of individuals, specifically, students at the university level so they would have positive cash management attitudes before they enter the job market thereby helping them to practice proper personal financial management.
Objectives of the Study
The overall objective is to examine the level of financial literacy among Postgraduate business students in the region of Jawaharlal Nehru Technological University, Kakinada (JNTUK) and establish the relationship between financial knowledge and financial behaviour of Postgraduate business students.
II. Literature Review
The literature review analyses study conducted in the area of financial literacy research. It is divided into two sections: theoretical and empirical.
Theoretical Framework
This section of the literature review elaborates on a theoretical framework used to inform the measurement of financial literacy and behaviour of students. The theoretical construct predominantly used when studying financial decisions and resource management practice is the systems theory (Goldsmith 2005). As indicated by (Goldsmith 2005; Maloch and Deacon (1966) the systems theory is self-reflexive, and is an inputthroughput output-feedback model. This used family resource management theory, based on systems theory, to understand the financial management practices of Postgraduate business students. Deacon and Firebaugh (1981) developed the family resource management theory as a management process with a systems orientation where management is "the process of using resources to achieve goals" (Goldsmith 2005).The four stages in the family resource management model, as developed by Deacon and Firebaugh (1981) , explain how people make financial decisions and develop financial behaviours. The stages are inputs, throughputs, outputs, and feedback loop (Figure 2.1) . For this study, we only examined the inputs and throughputs sections of the model and added the environmental influences of parents, schools, media and peers (Figure 2.2) . The outputs and feedback sections of the model were beyond the scope of this study. To measure outputs and feedback requires longitudinal data, which the researchers did not gather for this study. 
Environmental Influences
Social learning theory illustrates how the environmental factors influence university students in shaping them into who they are today. The financial attitudes and values university students have about money come from their environment (Figure 2 .1). As students learn over the years through social interaction they begin to understand and form their values, knowledge, and attitudes about finances (Bandura 1977; John 1999) . Family, friends, school, church and media all shape college students" knowledge and attitudes over time (Bubolz and Sontag 1993) . This study combines social learning theory and family resource management theory in a way that considers environmental influences that shape where a person currently is with regard to their knowledge, attitudes, and personal characteristics (Figure 2 The focus of this study is the personal financial knowledge, attitudes, and behaviours of university Postgraduate business students along with key environmental influences of family, school, peers and the media that help shape students current status. These environmental influences are focused on for this study because of the great influence they have on students" personal financial knowledge, attitudes, and behaviours (Alhabeeb (Harris 1995 , John 1999 ). The addition of these environmental influences to our understanding of university students" financial knowledge, attitudes, and behaviour is a major contribution of this study.
Inputs
Inputs, the first stage of the family resource management model ( 
Throughputs
The throughput section is the second stage of the model and is where decisions are made based on the individual"s demands and available resources.
Outputs
The third stage is output. Outputs are whether the desired goal was reached or whether demands were met. They are the realized end result that comes based on the decisions made by the individual. Outputs include met demands, achieved goals, altered resources, and level of life satisfaction.
Feedback
The fourth stage is the feedback loop. Feedback is continuously used in all stages of the resource management system (Rice and Tucker, 1986) . Feedback happens when there is disequilibrium in the individual"s life (Goldsmith 2005, Hayhoe et al. 2005 ). This could be due to having demands not met or goals not achieved. Positive or negative feedback informs input by means of increased knowledge or changed attitude. The new resources available allow the process to happen again as the individual uses new resources to again implement and make decisions in the expectation of a better output that will return equilibrium, which comes from a changed system and satisfaction with the output (Goldsmith 2005). This study combines social learning theory with the theoretical framework of family resource management.
The study uses a survey to measure environmental influences, personal characteristics, financial knowledge, financial attitudes, and financial behaviour. According to family resource management theory, students" financial behaviour is influenced by their demands and available resources (i.e., values, attitudes, knowledge, and personal characteristics). Social learning theory explains that available resources increase from learning developmentally through interaction with the environment (Bandura 1977) , which have been identified as parental and peer influences. For behavioural change to take place and be significant, knowledge and attitudes must change (Hayhoe et al. 2005 , Miller and C"de Baca 2001).
Benefits of Financial Literacy
Research has shown that financial literacy is beneficial to individuals and families (Blalock et al. 2004 , Danes and Hira, 1987 , Grable and Joo, 1998 , Hibbert and Beutler, 2001 , Kerkmanneiet al., 2000 . It increases students" chances for saving and investing, getting out of debt, spending less than they earn, and living on a budget. It also decreases their chances for bankruptcy, receiving government assistance (Bauer et al. 2000 , Blalock et al. 2004 , Huston et al. 2003 , and making poor consumer decisions (Grable and Joo 1998, Hayhoe et al. 2000) . Students who lack financial knowledge have increased financial difficulties that continue into later years (Danes and Hira 1987 , Hibbert and Beutler 2001 , Hira 2002 ). Chen and Volpe (1998) find that students with less financial knowledge have more negative opinions about finances and make more incorrect financial decisions. They point out that having a low level of financial knowledge limits students" ability to make informed decisions. Danes and Hira (1987) relate students" financial behaviour to their future earning capacity. Danes (1994) mentions that a higher level of financial education influences financial knowledge, attitudes, and behaviours. Financial education increases financial knowledge and affects financial attitudes (DeVaney et al. 1996, Grable and Joo 1998). Increased financial knowledge is also found to influence students" attitudes positively towards business in general and their ability to be wise consumers in society (Langrehr 1979 ). Lyons and Hunt (2003) find that university students want to receive financial information and have a preference about how financial education is taught, who teaches it, and what the content is.
Also, although perceived economic well-being may differ by gender (Leach et al. 1999 ), Grable and Joo (1998) find that financial education "levels the playing field" with regard to gender differences and "is effective in changing knowledge, attitudes, and behaviours". Moreover, increasing financial literacy is a way to increase empowerment and improve the quality of life (Knapp 1991 , Voydanoff 1990 . Energy, thought, and time are spent pursuing money and limiting the unnecessary waste of money. Thus, when students gain more knowledge and more positive attitudes toward money, they make better decisions, which save resources and improve their situation (Knapp 1991 Conger et al. 1999) . This comes by feeling in control and knowing how to function in a complex market place. When consumers feel they are in control of their finances, they are more likely to participate in the market place (Knapp 1991) . Norvilitis et al. (2003) find that perceived financial well-being in college students appears to be related to psychological well-being, an ability to be more in control of their lives, and having lower levels of dysfunctional attributes.
Financial literacy goes beyond knowledge about money; it includes being a wise consumer of foods (increasing one"s health) and other purchases such as cars (affecting their safety and the environment (Knapp 1991) . Thus, increasing financial literacy can affect students" physical health and safety as well as their psychological wellbeing. The financial literacy of students can also affect their current and future family relationships. Hibbert and Beutler (2001) find that families who spend less than they earn, pay bills on time, and avoid unnecessary debt have fewer family tensions and an increased sense of self-worth compared to families who are poor managers of their finances. Students" sense of control and self-mastery are also lower when they experience economic distress (Conger et al. 1999 ). Thus, as financial literacy increases, quality of life should improve.
Another benefit of increased financial literacy is an increase in marital satisfaction. Kerkmann et al. (2000) find that behaviours and perceptions of finances as well as problems and their perceived magnitude were significantly related to marital satisfaction. Some have suggested that financial problems are one of the leading causes of marital conflict and divorce (Amato and Rogers 1997). Oggins (2003) reveals that in early years of marriage, the top reason for marital disagreement was finances. Conger et al. (1990) also find that economic difficulties affect family relationships through increased hostility in marital interactions while limiting warm and supportive behaviours expressed by the couple. Financial behaviours are important in marriage because good financial behaviours such as budgeting, paying down debt, saving, and spending less than one earns increase marital satisfaction more than just what one earns (Kerkmann et al. 2000) . The financial habits students have while in the university tend to carry on into adult life. The better their financial literacy is when they leave the university, the fewer financial hardships they may have in life (Grable and Joo 1998).
Empirical Review

Financial Literacy among Students
Hartford Financial Services Group (2007) finds that a majority are concerned about meeting their financial obligations and felt unprepared to meet future financial challenges. Helman and Paladino (2004) suggest that following graduation, college students realize that they are earning on a constant basis and prefer to spend rather than save. A National Council on Economic Education study (2005) find that 53 per cent of students entering college fail a basic quiz on economics and personal finance in the United States. Avard et al. (2005) examine college freshmen"s basic knowledge of financial issues and conclude that recent high school graduates lack an understanding of everyday financial matters. More importantly, a study by James et al. (2002) finds that a lack of financial understanding occurs even when college students have taken business courses stressing the significance of managing and maximizing other peoples" wealth. Schagen and Lines (1996) identify students in higher education and not living at home as one of the groups susceptible to difficulties with debt and were least confident in dealing with financial affairs. Chen and Volpe (1998) analyse personal finance literacy among 924 students in 14 colleges. Their conclusion was that knowledge of personal finance among US college students was generally poor with the overall mean correct answer score of 53% and none of the mean scores for general financial knowledge, saving, borrowing, insurance or investments was above 65%. Mae (2009) reveals the need to provide Postgraduate students with education on personal financial management.
Understanding financial literacy among young people is thus of critical importance for policymakers in several areas; it can aid those who wish to devise effective financial education programs targeted at young people as well as those writing legislation to protect younger consumers.
Implications for Financial Behaviour
Previous research has also found that financial literacy can have important implications for financial behaviour. 
Gaps in the Financial Literacy Research
In Andhra Pradesh, less than 20% of all households have access to financial services (Gyabaah, 2009 ). Chowa et al (2010) reveal a very low level of financial knowledge among the youth in Andhra Pradesh. USAID (2009) also finds a low national mean of 44% in terms of financial literacy among Andhra Pradesh. However, a specific study on financial literacy among Postgraduate students is missing.
III. Research Methodology
This section discusses and justifies the data collection processes, collection techniques and research design adopted in this study. Also, tools and techniques used for analyzing the data in the study are dealt with in this section.
Population
The study was conducted among Postgraduate Management students of JNTUK, in the region of Krishna district in 2016-17 academic year. The Postgraduate student population was more than 1, 200 . In this population, here considered convenience sampling as broken down according to the levels of the students, is shown below. 
Sample Size
In determining the sample size for this study, the following formula was adopted from (deVaus2002), Surveys in Social Research with the following assumptions; 95% confidence level, 5% margin of error and estimated heterogeneity of the population to be 20%. n = p% * q% * [z/e%]² Where n is the minimum sample size required p% is the proportion belonging to the special category q% is the proportion not belonging to the special category z is the z value belonging to the level of the confidence level required, and e% is the margin of error. n = 0.20*0.80*[1.96/0.05]² n = 245 Based on the minimum sample size of 245, the adjusted sample size can be obtained as n` = n/{1+(n/N)} Where; n` is the adjusted sample size, n is the minimum sample size and N is the total population. n` = 245/1+[245/1,200] = 203 The adjusted sample size of 203 students representing about 17% of the total population was considered as the sample size. This gives a sampling fraction of 1:6. That is to say, on the average 6 units of the population was represented by one unit in the sample. The sample size was considered to enable the researchers collect more detailed information on the subject.
Sampling Technique and Survey instrument
The study employed stratified random sampling method in selecting the 203 Postgraduate"s students from all levels. The researcher divided the population into four strata that is according to levels (level 100, 200, 300 and 400). From there 28, 54, 71, and 50 were selected from each stratum respectively at random. This gave an equal opportunity and fairness to students at all levels to participant in the survey. A structured questionnaire was used to obtain data from the respondents.
Testing for financial literacy
In testing for financial literacy the study relied on a set of questions developed by jumpstart (www.jumpstart.com) and the results were used to determine the level of financial literacy of the respondents. The questions were based on financial knowledge of interest on savings and borrowings, returns on investments and diversification, insurance cover and time value of money IV. Discussion
Characteristics of the Sample
The survey questionnaire was administered to 203 Postgraduates" students. All students administered with the questionnaire responded to it. The demographic characteristics of the sample are summarized in the These demographic characteristics provide a better representation of the sample. The results indicate that majority of the students fall within the age group of 23 and 29. This is an active age group where most major decisions concerning the future of any individual are taken.
Environmental influences on level of personal financial knowledge among Postgraduate students at JNTUK
The model of the study provides four major environmental influences or sources of financial knowledge among the students. The responses are presented in Table 4 .2 below. The study examines the opinions of the students on the four major sources of financial knowledge. These were School (formal education), family (parents), peers and the media. In considering the family as source of financial knowledge, 60% (n=121 students) confirmed getting financial education from this source (scores 1 and 2 on the scale). 29% of the respondents (n=60) confirmed not getting much education from their families and 11% (n=22) have had no financial education from their families. In terms of school (formal education) as a source of financial literacy, 68% of the respondents (n=139) identified school as a primary source of financial literacy. 21% of the respondents did not see much information coming school and 10% thought they have had no financial education from school. Another important source of financial literacy that this study sought the views of the respondents on was peers. 54% (n=110) identified their peers as a prime source of financial literacy. The remaining 46% (n=93) did not see peers as a source of financial literacy. Finally, the media is critical in passing on financial education. In this study 32.5% (n=66) maintained that the media was key in obtaining financial literacy. The remaining 67.5% (n=137) discounted the media as source of financial literacy. The results show that formal education (school) is the most prominent source of financial literacy, followed parents (family), the media, and peers as study focused on scores 1 and 2 according to A cross-tabulation between demographic factor of gender and financial knowledge score was performed and the results reveal 89.1% of males who took part in the survey were knowledgeable on financial issues while 10.9% had low financial knowledge. In the same direction, 55.95% of females who took part in the survey were equally knowledgeable on financial issues while 44.05% had low financial knowledge (Table 4 .4). These results were obtained based on a set on of the survey questionnaire that provided basic test aimed at assessing their levels of financial literacy.
From the performance indicated above, both males and females had equal competitive performance in the financial knowledge test. This further indicates that, there is no significant association between gender and level of financial literacy among Postgraduate business students who took part in the survey. This might be due to the fact that all participants are business students and have equal exposure to one of key environmental influences on financial literacy, which formal education. A cross-tabulation between the levels of the students and their level of financial knowledge was also performed. The results reveal that 78.1% of level 100 students answered all the questions on financial literacy correctly and 21.9% were unable to answer all the questions correctly. About 71% of level 200 students answered all the questions correctly and 29% could not. Also, 77% of level 300 students who took part in the survey had all the questions answered correctly while the remaining 23% could not. Finally, out of the 47 students from level 400 who took part in the survey, 40 of them representing 85% answered all the questions correctly while only 7 of them representing 15% could not answer all the questions correctly. The results summarized above indicate further that, majority of Postgraduate business students from all levels have high knowledge on financial issues. Notwithstanding performances being higher in levels 400 and 300, there is no significant association between level of programme of study and financial literacy. This might be due to the fact that the respondents are exposed to basic financial issues in the early stages of their study. (Source: Primary data 2016) Table 4 .5 provides a summary of the performance of business students in the assessment of financial literacy based on programme. Seventy Three (73) students majoring in Accounting were selected for this survey. Out of this, 93.15%, (n=68) answered all the numerical test questions on financial literacy correctly. 6.85% (n=5) of the respondents could not answer all the questions correctly. Sixty-seven (67) students majoring in Marketing took part in the survey. 77.61% (n=52) answered every question correctly and 22.39% (n=15) could not answer all the questions correctly. Thirty-nine (39) students majoring in Banking and Finance took part in the survey. Out of this number, 69.23%, (n=27) were able to answer all the financial literacy questions correctly and the remaining 30.77% (n=12) could not answer all the questions correctly. Twenty-four (24) students offering Human Resource Management also took part in the survey. 58.33% (n=14) of the respondents answered all the questions correctly and 41.67%, (n=10), could not solve all the problems correctly. In all, 79.3%, (n=161), of all the respondents who took part in the survey answered the test on financial literacy correctly and 20.7%, (n=42) answered some questions wrongly. These results indicate that, the level of financial literacy among the Postgraduate business students at JNTUK is high. However, the higher scores among the accounting, banking and finance students can be attributed to the fact that they usually study a lot of finance and investment courses which are key sources of financial knowledge.
Relationship between financial literacy and financial behaviour of Postgraduate business students at JNTUK
The study attempted to establish the relationship between financial knowledge and its application in these four basic areas; savings, investments in securities, insurance cover and borrowings. Pearson correlations were used to establish the relationship between these two sets of variables and the results are shown below. From Table 4 .6, the coefficient of correlation between knowledge of savings and actual savings is positive (0.146), which means that, as a participant"s knowledge of savings is high spending less than their income will also be high. The p-value of (0.038) is less than 0.05 level of significant; hence the relationship between knowledge about savings and spending less than your income is statistically significant.
Relationship between knowledge about savings and actual savings
4.6
Relationship between knowledge about investment in securities and planning and implementing adequate investment programme. The Pearson correlation value between knowledge of investment in securities and planning and implementing regular investments is 0.082 (Figure 4.8) . Since it is positive, it indicates that if the respondents" knowledge of investments is high, their level of interest in planning and implementing a regular investment will also be high. However, its corresponding p-value is (0.242) which is more than 0.05 level of significant, hence the relationship or correlation is weak.
4.7
Relationship between knowledge about insurance and maintaining adequate insurance cover. Table 4 .8 above, the coefficient of correlation between knowledge of insurance and having an insurance cover is positive, (0.094), which means that, as a respondent"s knowledge of insurance increases, they will be willing to maintain higher insurance cover over life and property but the correlation is a very weak one. This is further explained by the level of significant, as its p-value of (0.183) is more than the 0.05 level of significance, hence the relationship is not statistically significant.
Relationship between knowledge of borrowing and ability to afford before making a purchase Table 4 From table 4.9 the Pearson correlation value between knowledge of loans and the assessment of the ability to afford before making a purchase from one"s own income is 0.237 (p=0.001),which is positive, indicating that as a respondent"s knowledge of taking loans and their future consequences they will be very cautious of the ability to afford before buying. The p-value of 0.001<0.01 level of significant, indicating statistical significance. This means that, as the respondents" knowledge of taking loans and their future consequences increases they will be very cautious of their ability to afford before buying any item and vice versa, hence the positive relationship.
Application of financial knowledge among Post Graduate Business Students at JNTUK
To detemine whether undergraduate business students at JNTUK apply the financial knowledge and resources gained from the environment in there daily financial decision-making participants were asked if they patraonize financial products or services. The financial products or services include: savings account, current account, investments in financial securities, insurance or loan facililty. The responses received are summarised in fugure 4.1 below: Figure 4 .1: Patronage of Financial Literacy Products From figure 4.1 above, 85.7%, (n=174) acknowledged the usage of a savings account with a financial institution while 13.8% (n=28) responded "no". and 0.5% (n=1), were not sure of ever using a savings account. The findings indicates that, majority of participants understand and use savings accounts to monitor their finances as students. 61.08% (n=124) acknowledged the use of a current account with a bank, 36.45% (n=74) do not use a current account and 2.46% (n=5), were not sure of ever using a current account. This is an indication that more than 50% appreciates the use of cheques aside cash in financial transactions. When it comes to investments in securities like shares, treasury bills or bonds, 31.53% (n=64) acknowledged ever buying a security, 65.02% (n=132) have never invested their savings in any security before, and 3.45 % (n=7) were not sure of undertaking such investments. This is an indication that majority of participants are unable to put their savings into investments. This might be due to the fact that these students depend on a very meager income. There is not much to save and therefore no need to make savings/investment plans. Further, only 9.85% (n=20) had ever used a loan facility from a financial institution. Majority of the participants representing 80.79% (n=164) acknowledged never using a loan facility before and 9.36%, (n=19) do not have any idea about borrowing. The findings show that majority of participant depend on their own finances and support from their parents instead of borrowing from financial institutions. On the use of insurance, 35.96% (n=73) of the participants had purchased insurance products. 53.69% (n=109) had no form of insurance cover and 10.35% (n=21) had no idea of ever using an insurance cover before. This indicates the poor attitude of students in insuring against the future. In all, management students are more likely to be knowledgeable in financial issues, have positive attitudes and behaviours. However, putting this knowledge into use on everyday financial decisions making on investments and insurance appear not be encouraging. Factors such as high levels of poverty, inflation and unemployment reduce the excitements of students on the various financial products in the economy.
V. Conclusion And Policy Implication
Increasing financial literacy is a way to increase empowerment and improve the quality of life. Energy, thought, and time are spent pursuing money and limiting the unnecessary waste of money. Thus, when students gain more knowledge and more positive attitudes toward money, they make better decisions, which save resources and improve their situation. It is against this background that this study sought to determine the level of financial literacy among Postgraduate students at JNTUK and establish the extent to which they apply the financial knowledge they have. The study reveals a high level of financial literacy among the students even though financial literacy among Andhra Pradesh is low. Furthermore, there is a positive relationship between financial knowledge and financial behaviour among the Postgraduate business students at JNTUK. This is in line with the study by Chen and Volpe (1998), which found that students" positive financial attitudes and behaviours were significantly related to having a higher level of financial knowledge The policy implication of our study is that parents/families have been found to be an important source of financial literacy. Parents could be educated on personal finance through TV programmes, community workshops and seminars. Creating and distributing flyers and information sheets on how and where to obtain more financial knowledge can be considered. The Ministry of Education should also consider introducing personal finance into the core curriculum of secondary and tertiary institutions to improve the level of financial literacy among students.
